J. K. LILLY - SCHOLAR & COLLECTOR 


Josiah K. Lilly, Jr. died on May 5, 1966 and the 
Merchants National Bank & Trust Company of Indianapolis qualified 
as the executor of his estate on May 11, 1966. We immediately 
assumed management and responsibility, for a most breathtaking 
inventory of personal property. Certain properties of the estate 
have been widely reported and commented upon by the organized 
press and news media. Unfortunately, too much of what has been 
printed and said has been inaccurate or incomplete, or both. 

What J. K. Lilly quietly accomplished during his lifetime is a 
remarkable story, and deserves to be told properly. 

Mr. Lilly was known in his community as a brilliant 
3rd generation chief executive of Eli Lilly & Co., and the City 
of Indianapolis and the State of Indiana have greatly benefited 
from both his personal philanthropy and that of the Lilly 
Endowment Fund that his father and brother joined him in creating. 
He was rich, famous and respected. He achieved great success in 
the business world and he generously shared his success with his 
fellow man. A remarkable story and more than enough for any man. 

Yet it was only after his death that we began to 
discover the true greatness of J. K. Lilly. As we worked with 
the problem of liquidating his tangible personal estate, it 
became increasingly clear that J. K. Lilly was probably the 
greatest collector of this and perhaps any era. 



Let us first define "collector" in the true meaning 
of the term, as opposed to "an accumulator". A collector is one 
who devotes himself to the scholarly study and orderly 
acquisition of things. An accumulator simply acquires things. 
This definition immediately distinguishes Mr. Lilly from great 
names like Hearst, Hartford and Melon. 

Mr. Lilly assembled a breathtaking variety of 
collections during the latter part of his life. Let us first 
enumerate and briefly describe them. 

RARE BOOK COLLECTION 

Mr. Lilly came to book collecting very early. His 
famous library was given to Indiana University at Bloomington 
in 1958 and is now the Lilly Library, second only to Yale 
University as the finest rare book library in the Americas. 

MARINE COLLECTION 

Most of Mr. Lilly's collections came about as a result 
of his great interest in the United States and the history of its 
development. He was an extremely well read student of history 
and his reading always excited his curiosity to see as much as 
possible of what he read. Early in life he developed a great 
love for the sea and until his health interfered he spent his 
summers on the shores of the Atlantic in the Cape Cod area. 

The development of this country as a major power in the world 
was due in part to our great Yankee Clipper fleet of the 1800's. 
He very early developed a fine marine collection covering the 
clipper and whaling ship era of America, as well as a complete 
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Tonight ^a-ref'tfl)4j35.- -to‘Tfis^ss--<D^ cp.l.Te£ti«g. In fact, we 
are going to talk about THE GREATEST NUMISMATIC HAPPENING OF THE 20th 
CENTURY, or possibly any century. We are going to discuss the fabulous 
coin collection formed by the late Josiah K. Lilly. We are meeting in 
the city and state he made his home in. We are going to learn a little 
more about the man who was a collector of great renown. 

J. K. Lilly II was an unusual man. He shared with his brother, 

Eli, directorship of the Lilly Pharmaceutical Company. 

Josiah was an insatiable reader. His first love was sea stories 
and from it grew many of his amazing collections— ship models and 
maritime objects; rare books; stamps; paintings; precious stones; 
antique swords; early American firearms; miniature soldiers; and, 
of course. Rare Coins. 

Until his death, only his agents and a few friends and associates 
knew that J. K. Lilly was developing his many amazing collections. 

Typical of the man was his private museum he liked to call his "playhouse." 

Within the special one he designed and built in 1958 he housed his various 

collections. This building was designed as a cross with the vault for the 
coin collection concealed at the intersection. 
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All of his hobbies were for his own satisfaction. He was a 
collector, one whose personal feelings, emotions and goals were 
expressed in his endeavors. Within his varied collections could 
be seen the desire to attain through his hobbies the preservation 
of history. 

With the quest to learn more about "pirate gold" in mind, he 
visited Stack's in 1951 and discussed his interests with us. He 
quickly realized that the Doubloon was represented by various designs. 
They were issued in various countries, such as Mexico, Peru, Colombia, 
Bolivia and Guatemala, and possessed the markings of various Spanish 
kings as well as portraits of many who ruled. His first acquisition 
was 12 different Doubloons - and they represented different mints 
and rulers. 

He then left for his summer home in Falmouth, Massachusetts to 
study some more about these fascinating coins. He called shortly 
thereafter and suggested we commence a search for as many different 
Doubloons we could find and appointed Stack's as his agent for such 
acquisitions. Being a modest individual and not wanting any notoriety 
he asked that his name never be used and his collection be kept 
confidential. It was not until his death in 1966, 16 years after he 
started to collect, that his name was revealed and the collection he 
formed became a National Treasure. 



The collection proceeded to grow in 1951 and early 1952 when 

Mr. Lilly showed interest in expanding his collection into the Double 
Eagle because it was the largest coin of the United States and closely 
approximated the 8 Escudo having an original $16.00 valuation — 
and developed his collection in the French and English series because 

of their profound influence on the monetary history of America. The 
Robert Schermerhorn Collection of Dallas, Texas was the nucleous of 
his collection of $20.00 Gold, and the cost at that time was quite modest. 

To give you some idea of cost when additions were made to the 
Schermerhorn Collection in 1952, 18 coins were purchased representing 
needed dates. These included such rarities as 1854'0', 1856'O', 1870'CC', 
1879'0‘, 1924'S' , 1926'D', 1927‘D*, 1 929, and 1931'D' to mention a few — 
and the entire cost was $12,250. 

By 1954, only one coin was needed to complete the Double Eagle 
Collection and that was the 1926'S' Double Eagle. Strange isn't it 
that we could find all the others but the 1926‘S 1 eluded us. We 
desperately wanted to fill the collection — we undertook an advertising 
campaign — offering a $500. reward to anyone who would tell us where 
we could successfully obtain an example for $3,000. This was an unheard 
of price - especially when one considers the price paid for the 18 coins 
mentioned earlier. James Kelly of Dayton came forward and claimed the 
reward and sold us the coin at the same time. 


We sent it on to Mr. Lilly for the $3,500. we paid — but it 
wasn't two months later that we were confronted with the fact that 
Kelly had found several rolls of these coins in a Swiss bank and was 
selling them all for $500.00 each. We offered Mr. Lilly a refund -- 
but understanding our dismay he said that we did what was right for 
him all along and would not hold us responsible for a recent discovery 
of a hoard. 

In 1954 Mr. Lilly expanded his collection of U. S. Gold coins, 
addings coins of the $1.00 to the $10.00 series. Coincidentally with 
his interest in this new area, several important collections became 
available -- for example, The Anderson Dupont Collection provided the 
$1.00, $2.50, $3.00 and $4.00 Gold. 

Let me tell you something about the Numismatic World in early 1954. 
The great news event of the sale of King Farouk's Collection in Cairo was 
on the front pages of the numismatic publications. Agents and dealers 
from all over the world were soliciting bids from clients for the sale. 

It was to be the sale of the decade -- It was to be a numismatic event 
never to be surpassed. As you know, the Farouk Collection had an 
extensive collection of U. S. Gold (many from the collection of 
Col. E.H.R.Green, sold to the king by Stack’s in 1945), as well as an. 
extensive collection of U. S. Silver, not to mention a large collection 
of Foreign gold, silver and copper coins. 


m 


We at Stack's spoke to Mr. Lilly as well as others about 
attending, but at the same time we learned of the availability of the 
Davis Graves Collection and the fabulous Anderson Dupont Collection. 

We told Mr. Lilly of the treasures in the various collections. He 
suggested we pursue the two collections here and not be aggressive 
in Cairo. We immediately gave our bids to Hans Schulman who offered 
to represent us in Cairo — and we pursued the Davis Graves - Dupont 
Collections. And while most of the dealers were in Cairo - we got 
both collections. 

From the Dupont Collection, Mr. Lilly purchased the complete 
sets of U.S. Gold Dollars, Quarter Eagles, Three Dollar Gold, and 
Stellas. In other words, he got all the minor, if you please, 
denominations in one purchase. And the cost was $50,000. for the 4 sets! 
Consider today, one Stella is worth more than $50,000 -- the 1875 $3.00 
has records over $100,000. — Uncirculated 1796 or 1808 or 1841 Quarter 
Eagles are worth over $50,000. each today — and Lilly got the whole 
collection for the value of one of these coins! 

That same year we were able to acquire a collection of U. S. $5.00 
and $10.00 Gold from Clifford T. Weihman, who in 1945 bought a major 
portion of his coins from the Col. E.H.R.Green Collection. For those 
of you who do not know, Col. Green was not only a collector but also a 
hoarder, and upon his death, his Estate was a source of numismatic 
treasure almost impossible to describe. 
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Also in the same year, 1954, several other collections became 
available, namely, Dr. Don Keefer of Chicago, the Brand Estate, 
coins from Wayte Raymond and F. C. C. Boyd to mention a few. All 
provided additions to the growing Lilly Collection. 

It was the coins from the Dupont Collection that was responsible 
for the beginning of the intense interest of Mr. Lilly in one of the 
most important sections of his renowned Collection. Within the plush 
cases,which originally housed the collections of $1.00 and $2.50 Gold, 
were a pair of Bechtler Gold Dollars, and Quarter Eagles issued by 
Clark Gruber, the Mormons and the Bechtlers. 

From this beginning Mr. Lilly expressed his desire to develop a 
collection of Pioneer and Territorial Gold Coins. He read profusely 
about the development of the West, with special emphasis on the financial 
problems and expansion of this part of America. We searched the country 
for specimens of the various private companies, assayers, mining companies 
and the like to fill out examples of this collection for him. 

Mr. Lilly personally researched the development of the various 
issuers and, in fact, added much of the information he discovered to 
the knowledge that is so readily available today. 


set of models of America's cup defenders. He generously gave 
this collection to the Mystic Seaport Museum at Mystic, 
Connecticut, where it can be viewed today. 

GEM COLLECTION 

Late in life, Mr. Lilly became interested in gemology, 
and in his typical fashion, became quite knowledgeable in this 
field. He assembled over a period of years, a collection of 39 
unmounted precious and semi-precious stones. He was not 
interested in acquiring large stones, but rather those of 
excellent cut and superb quality. 

GUN COLLECTION 

The gun and side arm collection again demonstrated 
Mr. Lilly's intense interest in history, particularly American. 
This collection contained a large number of so-called "Kentucky 
Rifles" as well as other firearms that played such an important 
part in the territorial and military history of America. It 
also contained swords and firearms used by the early Spanish 
Conquistadors. A very handsome collection, but in terms of the 
total field of gun collecting, one of his least important ones. 
This collection is now housed in the Heritage Museum, Sandwich, 
Massachusetts. 

PAINTING MASTERPIECES 

Mr. Lilly also exhibited excellent taste in the field 
of painting and assembled a collection of 12 Eighteenth Century 
masters, including a most notable Goya. These paintings are now 
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Our research, to augment his studies, took us to various 
historical societies and museums throughout the West such as, the 
California Historical Society, Nevada Historical Society, and Colorado 
Historical Society. We spent days and had researchers spend weeks 
on end looking through directories of the 1850‘s, correspondence, 
and the like from the period, to discover more about the coiners and 
the conditions under which they operated. 

The result of all these searchers uncovered specimens of 
companies which had not appeared in the Standard Catalog or the 
Guidebook — such names as Blake & Agnell , Crown King, Diana, Eagle Mining, 
Goldfield & Co., Justh & Hunter, George Hall, H. M. Naglee, Kellogg & 
Hewston, E. Posen, and Union Mining to mention a few. 

From dealers such as Charles Green, Abe Kosoff, B. Max Mehl, 

John Ford, Charles Wormser, and Abner Kreisberg we acquired many of the 
previously known specimens such as — Kohler Ingots, Moffat Ingots, and 
coins of Kellogg, Baldwin, Cincinnati Mining, Clark Gruber, Oregon, 

Mormon and many others. 

The history of all were thoroughly researched and we and Mr. Lilly 
constantly acquired reference books, biographies, and research papers in 
order to more fully understand the monetary necessity that inspired these 
provisional pieces of money to be struck. 
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Whenever collectors put an intense effort into a series, quite 
often during their search for specimens needed to fill out their 
collections, new pieces previously unknown are discovered. This also 
is true with Political Tokens, various specialized tokens, or coin 
collections -- even a series as well studied as U. S. Large Cents -- 
when Dr. Sheldon went to work to assemble known pieces for his census, 
new pieces and varieties were discovered. 

To give you some idea of the research sometimes required, I must 
relate to the discovery of information on one particular piece in 
Mr. Lilly's'collection. 

One day in 1954 we were shown a $20.00 Gold piece with the name 
"Diana" on it. It was round like a regular Double Eagle but bore the 
name of the company, its address, denomination, and the words "Games 
of Chance." No doubt a gambling chip, but in gold - having the full 
weight of a $20.00 Gold. It had to be made by someone who knew about 
striking of coins, for it was quite professional. But what year was it 
struck? Was it of the pioneer period or one of some later date? 

We contacted the California Historical Society and had a search 
done to track the name. No luck — It seemed to be that the name did 
not exist in the period of 1853 to 1860. These were the limits we 
placed on the researcher. 



Coincidentally, at the same moment, we received a book list from 
one of the dealers of western literature. We kept our name on every 
list always looking for biographies and rare books which might be of 
interest to Mr. Lilly for his continuous research and background material 
he desired. On that list was a book, "Land of Gold" by Hinton R. Helper, 
published in 1855. Helper was a missionary who went to California in 
1853 and returned to his home in the East in 1855. 

We bought the book and read it ourselves before sending it to 
Mr. Lilly. Helper discussed his trip from the East coast to the Panama 
area -- his torturous overland journey to the Pacific — and his arrival 
in San Francisco in 1854. Being a Puritan he saw the wild life of the 
West — the gambling, prostitution, and dishonesty -- and denounced it. 

In his condemnation he singled out one place, the DIANA casino 
where all forms of sin ran rampant. It was a giant gambling hall, 
having some 240 card tables, each rented to a gambler; a bar a block 
long — with scantily clad girls plying their trade. It was the den of 
iniquity. It was so large, he stated, that they even had their own 
money -- made by an in-house assayer and coiner — from the dust and 
nuggets the miners brought with them from the fields. 
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But why no record of Diana? Mr. Helper described and named 
the owners of Diana. With this information in hand we engaged the 
researchers again at the California Historical Society and uncovered 
the fact that both owners were sued for cheating, one subsequently 
murdered, and Diana closed late in 1854. The fires and earthquakes 
destroyed some of the records -- So without the key provided by the 
book it would have been almost impossible to prove the company's 
existence. Mr. Lilly was proud of this great addition to his collection. 

Mr. Lilly customarily visited Stack's twice a year. In the late 
Spring on his way to his summer home in Falmouth, Massachusetts and in 
the Fall on his way home to Indianapolis. My father, Morton Stack or 
my uncle, Joseph Stack would personally deliver his purchases several 
times a year to him in Indianapolis. Both my father and my uncle would 
visit with Mr. Lilly in Palm Beach in the Winter. Besides the special 
customer-dealer relationship that developed, there was a warm friendship 
between the men as they shared a common interest. 

Let me tell you about my first visit to Mr. Lilly in Indianapolis 
in 1954. I stayed at the Indianapolis Athletic Club the night before 
our meeting. In the morning, Mr. Lilly's driver picked me up and we drove 
off into the country. Located on a 5,000 acre forest preserve was 
Mr. Lilly's first playhouse. 
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Set in a surrounding of tall pines, with a waterfall in the 
background, was this superb log-cabin type building with a huge 
carved wood eagle over the door. Within you would find his hobbies 
on display. The marine artifacts and ship models were displayed 
in a sun-filled room which was decorated with superb marine 
paintings. (Mr. Lilly being a painter devoted his talents almost 
solely to marine paintings.) 

The next room - which overlooked the waterfall - contained 
numerous show-cases with a fantastic collection of original Kentucky 
rifles, some appearing to be in Mint State. It was awesome to see 
so many examples in one showing. Mr. Lilly talked of the various 
gunsmiths represented and the prominence of their products. 

The next room was a museum almost to itself. It contained 
a collection of 5,000 lead soldiers. But not just any type of lead 
soldier — but a collection of lead soldiers, usually 6 or 7 in a 
group and each group depicting the various military dress, officer 
and combat soldier or sailor, from the days of the Green Mountain Boys 
to the First World War. What a historical documentation! 
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Within the building, one could find an extensive library devoted 
to a specialized collection of English literature as well as first 
editions of American literature. Superbly encased in special boxes, 
lining the book shelves,one would find first folios of Shakespeare, 
first editions by Mark Twain, Edgar Allen Poe, and Nathaniel Hawthorne, 
two original letters written by Columbus, and a first printing of the 
Declaration of Independence. The collection was and is one of the 
foremost collections of its type ever formed. Incidentally, the Lilly 
Foundation provided a new library building late in the 1950's at Indiana 
University to house this collection. It was reported to be the single 
most important of its kind ever given to an American institution. 

Secreted away within the building was a vault and within the 
vault one would find albums of stamps, each meticulously mounted on 
specially designed album pages — and the coin collection. The coin 
collection on the whole was housed in special cases, each containing 
six trays, and each tray having 24 2" x 2" openings (to accomodate the 
standard coin envelope of the time), and on top of each envelope the 
coin was displayed. As the collection grew so did the number of boxes. 

By 1958 Mr. Lilly's hobbies had outgrown his original building 
and he built a new personal museum which provided more room for his 
collections. This was the building which I described earlier as having 
been made in the form of a cross. The vault within the center portion, 
superbly concealed as to defy detection when the appropriate panels 
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were in place, now grew to a room of some 15 by 20 foot dimension. The 
coin cases and stamp albums lined the walls and an appropriate work desk 
was in the center. Perfectly controlled atmosphere kept the vault dry 
and with continuous fresh air. 

Now that we have described the museum which was breathtaking, the 
contents as you can see were overwhelming. Mr. Lilly never employed a 
curator,for his attachment to his hobbies was best served by his personal 
involvement with each facet of his hobby. 

By 1955 Mr. Lilly's collection of gold coins was an important one, 
and he opened new areas of interest. He decided to acquire representa¬ 
tive types of the world's gold coins. We embarked on the program to 
expand the collection. Coins of all continents were added. The ducat 
coinage of Europe, because of their place in trade throughout the world, 
became fascinating to Mr. Lilly. We acquired collections as well as 
individual pieces for his collection - now putting an emphasis on the 
16th to 18th century ducat coinage. 

Among the fabulous items we were able to acquire included multiple 
ducats of all the countries, states, and principalities of Europe, high¬ 
lighted by both the 100 Ducat piece of Poland and another 100 Ducat of the 


Holy Roman Empire. 
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Stack's continued to search the world for dates and mints of the 
8 Escudo series - the doubloons that Mr. Lilly loved. We added Territorial 
pieces, and in the Federal issues we were even successful in acquiring 
the extremely rare 1822 Half Eagle from the Amon Carter Collection. 

We would strive to locate new pieces for the collection. As the case was, 
whenever colleagues like Hans Schulman travelled abroad, we gave him part 
of the want list to help us in building the collection. 

Twice a year, on the average, we would visit with Mr. Lilly and 
deliver his new treasures to him. Hours would be spent discussing his 
new acquisitions -- determining their place within the collection -- the 
placing of the coins in the cases -- and the formulation of a new want 
list to proceed with. 

His interest was so intense that when we got to the Oriental series, 
he would ask members of the Lilly Pharmaceutical Company, versed in the 
Oriental languages, to come to visit and decipher each character on his 
coins. 

Mr. Lilly died in May of 1966. I was invited out to visit with 
him just TO days before he died. He wanted to chat about the progress of 
his collection and continue to set new horizons for his goals. Even in the 
last months of his life, when he was suffering from diabetes, Mr. Lilly 
would spend 10 to 12 hours a day in his museum, where he continued to 
read and improve his collection. 


Mr. Lilly expressed to me on numerous occasions his plans for 
writing and publishing a book on the contents of his varied collections. 
He planned to include the results of his extensive research, and publish 
a definitive work on the numismatic history of gold coinage through the 
ages. 


Stack's maintained the cloak of secrecy of the extent of this 
collection -- for that was Mr. Lilly's wish. Even agents working for 
us, like Hans Schulman, thought we were engaged in developing six or 
seven major collections -- when actually it was one! 

As I related, the whole project would thrill any mystery lover. 

For 16 years the world was baffled. Who were the people Stack's was 
purchasing all these coins for? It was for a single collector. And we 
had the privilege of supplying each and every piece making the collection 
the largest and most important ever assembled. The number of coins was 
extraordinary — some 6,125 different pieces. And, as Dr. Stefanelli 
reported, "Its great importance was the broad historical and geographical 
scope it represented." 

Of course, one of the most important sections was the collection 
of United States gold coins, consisting of 1,227 pieces. Represented was 
the historically significant Brasher Half Doubloon of 1787 — a unique piece 
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In addition to the regular superb and relatively complete Federal 
issues of $1.00 to $20.00 gold, is a collection of 153 Pioneer and 
Territorial pieces, among which are 41 unique gold ingots. (The 
Smithsonian Collection in 1966 only had 2 ingots in its collection.) 

The Latin American coins number 1,236 pieces, among which there 
is a total of 665 large 8 Escudos pieces. It also boasts 6 Brazilian 
ingots and 9 early Mexican ingots. Dr. Stefanelli, trying to compare 
the importance of this section of the collection, cited the world-famous 
Emilio Carles-Tolra Collection of which a monumental catalogue was 
published in 1936 -- and that collection had 479 South American gold 
coins of which only 256 were 8 Escudo pieces. 

The European section numbered 3,227 coins including many of the 
world's greatest rarities, some of which I spoke of earlier. Africa, 

Asia, and the Far East were represented by 243 pieces including 3 ingots 
of Annam. The Ancient world had its representation also, with coins of the 
Greek, Roman, and Byzantine Empires. 

After his death a decision had to be made. Should this collection 
be broken up and sold, or could a single buyer be found. Stack's was 
asked to inventory the collection, but as the appraiser could not be an 
interested party, the job fell to two other promiment numismatists. 

I believe Abe Kosoff can relate his part in the appraisal to you — and 
that too is a fascinating story. 


in the Indianapolis Museum of Art. They may be viewed in the 
Oldfields Manor which was the residence of Mr. and Mrs. Lilly, 
and which is now a part of the museum itself. 

STAMPS 

The stamp collection was sold through a series of 
public auctions conducted by the Robert Siegel Auction Galleries 
of New York, N.Y. The auctions numbered 11 in total, with 40 
separate selling sessions, and took over two years to complete. 

His stamp collection was one of the four or five major 
collections in the world and yielded the highest dollar value 
ever realized by any stamp collection sold at public auction. 
MILITARY MINIATURES 

Mr. Lilly's absolutely unique collection of American 
Military Miniatures was to us personally the most exciting of 
all his collections, although its dollar value was the lowest of 
any of them. It consists of nearly 7,000 miniature military 
figures representing every military unit of the United States 
from 1775 to 1900. The collection of military miniatures is a 
long established hobby of Europeans, but relatively unknown in 
this country. Mr. Lilly undertook to build a collection of 
American military figures, only to discover that there were none 
available. His intense patriotism and interest in American 
military history caused him to design and commission the 
construction of this collection. When we first saw the collection, 
and upon each subsequent occasion before its disposal, we felt as 
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To have been part of the building of this collection was an experi¬ 
ence I will never forget. It was the re-creation of history through the 
coins I love — And the fact that the estate was successful in having the 
Congress of the United States acquire it for the Smithsonian Collection 
was indeed an unusual feat. 

Whenever I go to the Smithsonian, which is quite often, I stop 
into the Numismatic Hall and visit the Lilly Collection. To me it lives. 

It expresses what numismatics is all about -- the love of a collector 
for his coins. And as I stand gazing from one coin to another, the story 
of their acquisition and the research they inspired comes back to me. 

And I bathe in the glow of what they represent. 

Do visit the collection the next time you are in Washington. Try 
to remember my talk and see the reason Mr. Lilly was "one of the outstanding 
collectors of all times - a man without his equal in Numismatics." 


HARVEY G. STACK 
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ARGIENTI & CO. - Ingot $38.00, 1851 by Shultz & Co., Assayers . 

Counterstamped by A. (ugustus) Humbert, U.S. 
Assayer and by UNITED STATES ASSAY OFFICE SAN 
FRANCISCO, CALIFORNIA. 1853. Acquired from the 


Boyd Collection. 

BALDWIN & CO. - Coin $5.00, 1850. Ex-Smith & Son Collection. 

- Trial piece $10.00. Vaquero, 1850, in white metal. 
Ex-Smith & Son Collection. 

- Coin $10.00 1850. Vaquero. Ex-Smith & Son Collec¬ 


tion. 

- Coin $10.00 1851. Ex-Smith & Son Collection. 

- Coin $20.00 1851. Dc-Smith & Son Collection. 

- Ingot $56.60 San Francisco 1850, plaid edge. 
Ex-Brand Collection. 

BANK OF CALIFORNIA - Ingot $30.00 1867. (San Francisco Main office) 

Issued from their agency at Gold Hill. W. SHARON 
counterstamped as agent. Acquired from the W. Sharon 
Family. 

BLAKE & AGNELL - Ingot $20.15. This company had its smelting and 
assaying plant at 52 J Street in Sacramento. 

BLAKE & COMPANY - Pattern in Gold $20,00 1855 Formerly Blake & 

Agnell. A unique item acquired by Stack's from a 


Mr. F. Korff of Mesa, Arizona. 



***» 


AUGUSTUS HUMBERT - Coin $50.00 1851 Octagonal 880 Thousandths fine. 


( 


JUSTH 


Ex-Smith & Son Collection. 

- Coin $50.00 1851 Octagonal, 880 Thousandths fine. 
Lettered edge, 50 in target. Ex-Mehl. 

- Coin $50.00 1851 Octagonal, 880 Thousandths, 
lettered edge, without 50 on reverse. Ex-Walton Collec¬ 
tion. 

- Coin $50.00 1851 Octagonal 887 Thousandths. 

50 in target. Incusations on reverse, UNITED STATES 
OF AMERICAN 50 D. Eagle, scroll, etc. Ex-Smith & Son. 

- Coin $10.00 1852 over 1, die break. 

- Coin $10.00 1852 

- Coin $20.00 1852 over 1. 884 Thousandths 

- Pattern $20.00 1853 Transitional design. Milled edge, 
from Charles M. Wormser. 

- Coin $50.00 Octagonal, 1852. 887 Thousandths. 
HUNTER - Ingot $80.40 Marysville, California. Edges lettered, 

top MARYSVILLE, Bottom CAL, Left 1857, Right 207 6 GRS. 
Justh was a former Assistant Assayer of the United States 
Mint. The firm operated at 188 Montgomery Street in 
San Francisco. \ 
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KELLOGG & CO. - Coin $20.00 1854 

- Coin $20.00 1855 

- Coin $50.00 1855, round. Ex-F. J. Saab. 

KELLOGG & HEWSTON- Ingot $49.25 #2425. Edge* lettered 

Top: Part of U.S.Assay Office stamp 

Bottom: Part of U.S. As say office stamp 

Left: KELLOGG 

HEWSTON (Partial) 

Right: HEWSTON 

Successors to Kellogg & Co. Ex-Numismatic Gallery, 
James, Inc. 

KOHLER, F.D. - Ingot $36.55 Sacramento. Ex-King Farouk, Numismatic 

( Gallery. 

- Ingot $37.31 San Francisco. All edges incused STATE 
ASSAYER. Ex-Boyd, Farouk, Numismatic Gallery. 

- Ingot $41.68, edges all incused STATE ASSAYER. 

Stack's acquired this via the California State Historical 
Society. 

MASSACHUSETTS & 

CALIFORNIA - Trial piece $5.00 1849, copper. Ex-Stephen K. Nagy. 

- Pattern $5.00, copper, gilt. Ex-Nagy. 

* - $5.00 Gold; milled edge. From the Nagy Collection. 

This appears to have been struck from an unauthorized 
die and while it has become established as a collector's 

( 

item, its value is considerably less than what Mr. Lilly 
paid for it. 

\ 


33 - 


MINERS BANK 

- Coin $10.00 1849. Ex-Smith & Son Collection. 

MOFFAT & CO. 

- Coin $5.00 1849 

- Coin $10.00 1849 TEN DOL. 

- Coin $5.00 1850 

- Coin $10.00 1852, 880 Thousandths fine, 

Ex-Smith & Son Collection. 

- Coin $20.00 1853 

- Ingot $14.25. Ex-Charles M. Williams, 

Numismatic Gallery, James, Inc. 

- Ingot $16.00 Smith & Son Collection 

H.M.NAGLEE & CO. 

- Ingot $100.00 1850 Banking House at 280 Montgomery 

Street, San Francisco. From New Netherlands Coin Co. 


NORRIS, GRIEG & NORRIS - Coin $5.00 1849, plain edge 


PACIFIC COMPANY 

- Trial piece $5.00 copper, milled edge. Ex-Smith & Son. 

- Coin $10.00 1849. Acquired by Stack's at the 

Schulman-Kreisbger Auction, March 1964. 

SHULTZ & CO. 

- Coin $5.00 1851. E::-R. Green. 

TEMPLETON REID 

- Trial Piece (pattern more likely) $25.00 copper, 

Ex-Smith & Son Collection. 

UNION MINE 

- Ingot $24.35, gold and silver, plain edges. 

Ex-Don C. Keefer Collection. 
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U.S. ASSAY OFFICE 


Coin $50.00 1852 Octagonal, 887 Thousandths fine. 


- Coin $50.00 1852 Octagonal, 887 Thousandths. 

- Coin $50.00 1852 Octagonal, 900 Thousandths. 

- Pattern $50.00 circa 1853, round, from New Netherlands 
Coin Co. 

- Pattern $50.00 1853, round, from New Ne lurlands 
Coin Co. 

- Pattern $50.00 1853, round. Diameter of a $20.00 

gold piece but 2 1/2 times as thick; from John J. Ford, Jr. 

- "Coin" $28.62, round, milled edge. A. Humbert, 
Assayer, from New Netherlands Coin Co. 

- Coin $20.00 1853, 884 Thousandths. 

- Coin $20.00 1853, 900 Thousandths. 

- Coin $10.00 1852, 884 Thousandths. 

- Coin $10.00 1853, 884 Thousandths. 

- Coin $10.00 1853, 900 Thousandths. 

- Ingot $40.00 1853. Plain edges. Ex-John J. Ford, Jr. 

- Ingot $34.37, plain edges. Ex-Boyd Collection. 

- Ingot $7.26 185 (?) Ex - John J. Ford, Jr. 

- Ingot. 21 DWT. Plain edges, Ex- John J. Ford, Jr. 
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WASS, MOLITOR & CO, 


Coin $5.00 1852. Ex-Smith & Son Collection 


C. WEIGAND 


CROWN KING 


EAGLE MINING 


- Coin $10.00 1852 Small head, ex-Celina Coin Co. 

- Coin $10.00 1852 Large head. 

- Coin $10.00 1855 

- Coin $20.00 1855 Large head, ex-Kreisberg. 

- Coin $20.00 1855 Small head, Ex-Smith & Son Coll. 

- Coin $50.00 1855, round. 

- Ingot 78.42, plain edge, from New Netherlands 
Cotn Co. 

Value.$ 1,018,450.00 

B - ARIZONA INGOTS 

- Ingot $115.30 1887. Edges lettered. 

Top: TERRITORY OF 

Right: ARIZONA 
Bottom: Y.A. P. ASSYRS 
Left: 1887 

From John J. Ford, Jr. 

CO. - Ingot 124.00 1878. .999 fine. J.L. at upper 

right comer. Ex-Boyd Collection. 
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GOLDFIELD & CO. 


HARQUAHALA 


SANTA RITA MINING 


THORNE & CO. 


- Ingot $4.00 

- Ingot $8.00 No.200. Ex-Don C. Keefer Collection 

- Ingot $10.00 1898 Ex-Keefer 

- Tablet $10.00 1898 Ex-Keefer 

- Ingot $20.00 1898 No.209. Ex-Keefer 

- Ingot $210.00, circa 1888. All edges lettered 
XX in comers. Stack's acquired this from a 

Mr. W. Amelingmeier, probably through an inter¬ 
mediary. 

CO.- Ingot $233.55 1878 Edges lettered — 

Top: GOLD 814 THOUS 

Bottom: SILVER 137 THOUS. ASSAY 
Star 
F 

Left: 5 pointed star with S and R in upper left and 

right sections, F in bottom section. 

Right: C 
47. 

Ex-Boyd Collection. 

- Ingot $68.25 Ex-Keefer Collection 

- Ingot $16.37 Ex-Keefer Collection 

Value.$ 1 16.300.00 
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MORMON 


Ingot $20.00 1860. Engraved to General Conner 


BATES, BAXTER GOLD 
MINING CO. 


CLARK GRUBER & CO. 


Reverse stamped HOLINESS TO THE LORD 
DESERET 
ASSAY OFFICE 
PURE GOLD 46.5 grams 

From John J. Ford, ]r. 

Value....$48,300.00 

E - COINS & INGOTS OF COLORADO 

- Ingot $29.70 1 ounce 13 dwt. Plain edges. 

Operated the Bates Lode with a stamping mill 
at Mountain City Colorado until October 1865. 

Ex-Keefer Collection. 

- Ingot $70.37 3 oz. 8 dwt. (?) 3gr., plain edge. 
ex-Keefer Collection. 

- Coin $2.50 1860, inscribed CLARK & CO. 

- Coin $5.00 1860, inscribed CLARK & CO. 

- Coin $10.00 1860, view of Pikes Peak. Ex-Smith 
& Son. 

- Coin $20.00 1860, view of Pikes Peak. Ex-E.A. Parker. 

- Trial Piece $2.50 1861, copper. 

- Coin $2.56 1861 

- Coin $5.00 1861 

- Coin $10.00 1861 

- Coin $20.00 1861 
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J.J. CONWAY & CO. 


G.H. GRAY & CO. 


GEORGE W. HALL 


J. PARSONS & CO. 


E. POSEN 


- Coin $2.50, plain edge. Ex-Smith & Son 

- Coin $5.00 Edge burnished, Ex-Smith & Son. 

- Coin $10.00 Plain edge, Ex-Smith & Son. 

- Ingot $25.00 1876. Top edge, BOSTON & COLORADO, 
other edges plain. Operated the Boston & Colorado 
Smelting Works on Main Street in Black Hawk, 

Colorado. Ex-Keefer Collection. 

- Coin $20.00 from New Netherlands. Hall came to 
Colorado in 1860, built Ouartz Mills, Superintended 
mines, operated smelting works, did crushing and ore 
sampling, bought ore and bullion, was in the lumber 
business as well as operating a Power and Light Company. 

- Coin $2.50 Ex-Smith & Son 

- Coin $5.00 Ex-Smith & Son 

- Ingot $20.00 1860, plain edges. Ex-Keefer Coll. 

- Ingot $10.00 1877, Denver City. From John J. Ford, Jr. 

Value..$ 214,475.00 


F - COINAGE OF OREGON 

Legislation had provided for a mint to strike $5.00 and $10.00 gold pieces 
but the Governor of the Territory declared the act to be unconstitutional. The 
Federal Constitution prohibited the States or Territories from striking coinage. 
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though we were walking through the pages of U.S. History. 

It is to be regretted that every school child studying 
our nation's history does not have an opportunity to see 
this collection. This collection is now housed in the 
Heritage Museum, Sandwich, Massachusetts. 

GOLD COIN COLLECTION 

This collection is considered to be his greatest 
achievement as a collector. The breadth and magnificence of 
the collection is a matter that Harvey and Abe are much better 
equipped to deal with than I. 

The acquisition of the collection by the Smithsonian 
involved a rather stormy and uncertain period of time during 
which our legal counsel, John Rauch, and myself, found ourselves 
very much in the center of things. We had several meetings with 
Dr. Vladimer Clain-Steffinelli, the curator of the Smithsonian 
numismatic gallerys, other Smithsonian Management officials, 
both Senators and all Indiana Congressmen, and officials of the 
Treasury Department. The fiduciary laws of Indiana prohibited 
the executor from giving the collection to the Smithsonian. We 
were required by law to obtain its fair market value. The 
problem was compounded by the fact that the Smithsonian does 
not purchase its exhibits, and its annual budget provided by 
Congress is exclusively for buildings and operations. 

It was determined by this formidable group of people 
that this collection was important enough to our national 
interest that the prohibition against purchasing an exhibit 
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Mr. Chairman, Mr. Burk", M r. Statr k, Members and Guests, Ladies and Gentlemen; 

I appreciate the invitation to address you this evening since it affords me the 

opportunity to return to Indianapolis, the scene of some of my most pleasant 
„ v-o-*1 

memories. I once conducted a* important auction sale in this city - some of you 
may remember the famouig Tom Melish of Cincinnati. Some 25 years ago at the Clay- 
pool Hotel, I auctioned off his beautiful coins. 

And, of course, the extraordinary Lilly Collection about which our speakers are 
going te|~4ell 0s some of the inside stories. So I thank your program chairman 
for the invitation and I must also thank my co-participants in tonight's forum. 

For if the Stack's firm did not help build the Lilly Collection there might have 
been no collection for me to dispose of - snd if Jim Buck did not recommend me to 
the Trustee in charge of the Josiah K. Lilly Estate, I probably would not have 
been selected for that job. 

As a result of a discussion with Jim Buck, Mr. Paul E. Rawley, then Senior Trust 
Officer of the Merchants National Bank and Trust Company of this city telephoned 
to invite me to come to Indianapolis to view the Lilly Con Collection, to act as 
a consultant, and to advise him concerning the liquidation of the collection. 

It took me all of two seconds to accept this invitation and I came to Indianapolis 
and had a ball. I not only examined every one of the 6000 coins, I photographed 
the over 1200 United States items. Keep in mind that this collection was formed 
without any accompanying publicity. Stack's understandable' kept the whole matter 
a secret. After all, Gimbels doesn't tell Macy's who their best accounts might 
be. So Stack's had the most pleasant task of acquiring these beautiful coins, thus 
creating on e of the finest collections ever assembled. 

Mr. Rawley had supplied me with an invent6ry which I had studied. Just looking 
at the list gave me a thrill so you can imagine how I felt when I saw the actual 
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coins. Among them were many old friends like the Kohler bar which I had bought 
at the Farouk Sale in Cairo, Egypt in 1954 and the 1822 Half Eagle which came from 
the famous Dunham Collection, through the Williams Collection, rested briefly in 
my hands and via B. Max Mehl into the Amon Carter Collection. Stack acquired it 
from Carter for the Lilly Collection - and here it was, again in my hands. 

Prior to attacking the Coin Collection, Mr. Rawley had supervised the liquidating 
of the Lilly Stamp Collection which was sold in a series of auction sales in New 
Yo^k City. The spectacular results of the stamp sales encouraged Mr. Rawley to 
think in terms of auction sales for the coin collection as well. I did suggest 
the possibility of selling the whole collection intact and this was weighed against 
the auction method. Mr. Rawley and I agreed that the wonderful results of the Lilly 
Stamp Sales which were receiving an excellent press would have cumulative benefits 
should the coins also go under the hammer. 

We discussed a general scheme and procedures. I suggested that I would catalogue 
all of the United States and Territorial Gold Coins and that I would round up spec¬ 
ialists to catalogue various different sections of the Foreigh Gold Coins. Mr. 
Rawley readily agreed. He put it this way, "You be the Captain of the team. Make 
whatever arrangements you think are fair and equitable and we can proceed." Because 
of personal experiences, Rawley wanted the sales to be held at the Parke Bernet 
Galleries in New York City. In our plans, we included closed circuit television 
exposure of the sales with audiences in a number of cities - Philadelphia, Chicago, 
Dallas, San Francisco, and so on. Telephone conferences were held with Mr. Peregrin 
Pollen, the President of Parke Bernet, Mr. Rawley and myself. Meetings were held 
in New York City and the strategy was laid out. 

One day, Mr. Rawley telephoned to advise me that the Honorable Joseph A. Barr, 
Undersecretary of the Treasury had called to inquire concerning the possibility 
of a government acquisition of the Lilly Collection. Mr. Barr came from Indiana- 
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polis and was quite aware of Mrt Lil iy§jcol lection. Mr. Rawley, of course, had no 
authority to give the collection away. His job was to dispose of it in the best 
interests of the Estate. So, we decided that Mr. Barr's dream was far fetched . 
Nevertheless, I did encourage pursuing the thought and Mr. Rawley told Mr. Barr 


that he would certainly consider a proposal leading to the acquisition of the 
collection by the government. J Vv ' 

py . 

The whole idea seemed so remote a possibility that I actui 
the catalogue. I had also begun to think about the team 






notes indicate the following for consideration. For English coins I listed Douglas 


Liddell of Spinks, for France I had Emi$e Borgey and Lafourie. Jacques Schulman 


would be my choice for the Low Countries. Drs. Erich Cohn and Leo Mildenberg were 
my choices for Switzerland. Spain and Latin America would be the province of Xavier 
Calico. For Portugal and Brazil I would seek Ferraro Vaz. Professor Grierson was 
my selection for Ancient Coins. Russia would be the responsibility of Dr. Stefanelli 
and Dr. Z. A. Makomaski would be asked to handle Poland. Scandinavia and the Baltic 
stqtes would go to Tyngstrom, Rasmussen or Lagerquist. Jaeger would handle modern 
Germany and Austria with the older issues supervised by Berghaus and Henfry Grunthal. 

Dr. Calcangi, Marco Ratto and Livio Santamaria would be sought for Italy and Albania. 
Dr. Miles of the American Numismatic Society would be my choice for the Arabic 
Countries. Hans Schulman would do the late Latin American issues and coins of the 
Far East. In sho^f", the Catalogues would be reference works by the leading experts 
in the various coinages. Just to work with these great numismatists would be exciting. 

x-jfVlO 

We a-Wtl out a schedule for the various auction sales dates and decided that probably 
seven sessions, about three months apart would be best. 


One day Paul Rawley phoned. Barr was making some progress in Washington. Progress, 
but very slow progress. All in all it was quite discouraging. We wanted to give 
the government every opportunity but their wheels were grinding very slowly. Months 
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had passed and we were marking time. In April 1967 I left for Stockholm, Sweden 
to attenji the Congress of the International Association of Professional Numismatists. 
We had arranged that I would call Mr. Rawleyjfrom Rome which was my last scheduled 
European stop on the way home. I recall, it was just before the Israeli-Arab war 
broke out in June 1967. I called and Rawley was out. Their distinguished attorney 
John Rauch, was in and he informed me that suddenly time was becoming a factor. 

Could I get an appraisal ready in sixty days? I did not think that was possible. 

We agreed that Hans Schulman would be asked to assist with the Foreign section and, 
under those circumstances, I agreed that sixty days would suffice. 

I started to work in ernest. The extraordinary collection included 41 unpublished 
ingots. I spent days at the Huntington Library in Southern California. The New 
York Public Library had the best collection of newspapers of the San Francisco 
area in the world, since the San Francisco collection had been destroyed in the 
Great Fire of 1906. I spent days at the Bancroft Library in San Francisco, at the 
department of Mines and Geology of California. Harvey Stack m^e his files avail¬ 
able as did John Ford. In the process, I learned a little about Josiah K. Lilly. 

He was not simply another rich accumulator. He was a true collector with a curiosity 
about many things. He had a fabulous collection of rare books. He had a small 
but valuable collection of rare gems. His stamp collection was undoubtedly one 
of the finest ever assembled. One of his most unusual pursuits was collecting 
military miniatures, most of which he had made. He researched every type of uni¬ 
form ever worn by any of the American Military from colonial days on. He was 
meticulous about the colors used, the hat designs,, the width of ribbon or a belt. 
After he nailed down all the facts about a particular uniform, he ordered six 
miniature soldiers, about 4 or 4% inches tall, to conform to these details. 

In some instances, Mr. Lilly reconstruct^ famous battle scene. I recall one in 
which his grandfather led a group during the Civil War. It was not surprising 
therefore, to learn that Mr. Lilly had spent much time researching the rare ingots 
which he was purchasing. He satisfied himself that even the assay company which 


was responsible for the issuance of an ingot had actually been in business and 
where they had been located. He studied the fabric of which the ingots were made 
and the punches used to see if they conformed to the types used during the period. 

He i/nvestigated the then current values of gold to see if the values agreed with 
the weights at the various prices prevailing in the fluctuating market^ Unfortunately, 

u pL \ ( ... jfaxfLi. 

the information was not available to me and I had to do it"over again, 

/--y, c /JUXcj 

This was not a simple task, making th* appraisal. It involved weighing many matters. 

There were investigations going on in the hobby which, indirectly, touched on the 

Lilly Collection. I had to study the transcripts of voluminous testimony, sit in 

on the hearings, question some of the principals. The responsibility was greater 

than the matter of the dollara^involved in the appraisal. The question of * 

<-' 7 

was paramount. 

At this point, I should inject this thought. My appraisal fee was for a fixed sum. 

The value placed on the collection had no bearing on the fee. Nor did the question 
of whether or not the Government acquired the collection. Nor, for that matter, 
did it make any difference if the coins were genuime or counterfeit. I had been 

advised on June 14, 1967 that the government had approved me as the appraiser. 

J\ 

On September 5fh I submitted^ appraisal to Mr. Rawley. Most of the time in the 
* i nferio r had been spent on the 41 unpublished ingots. 

Let me quote from my appraisal report: 

"There is no doubt in this appraiser's mind that the Lilly Collection of United 
States and Territorial Gold Coins is the outstanding collection of its kind. 

There is one private collection of United States Coins which is comparable for 
that section of the Lilly Collection. The Eliasberg Collection, in fact, includes 
the unique $3.00 gold piece of 1870 minted in San Francisco. ThtMs, therefore, 
lacking in the Lilly Collection. However, the unique 1797 Half Eagle with the 16 
«£star obverse and the large eagle reverse is in the Lilly Collection and in no other. 
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dollar appraisal. The Internal Revenue Service indicated that it considered the 
appraisal figure too low! The Treasury Tax Attorney, in a letter, is quoted as 
follows: "Whatever value is eventually accepted it would not be less than the 
$5,534, 808.00 in the pending bills." 

In preparing the appraisal I was instructed by the Trustee, that we were trying 
to find a fair sales price by a collector to a Museum. I had advised the Trustee , 
and I again quote from my appraisal report: "In the world of Arts, the value of 
an extraordinary collection is obtained by evaluating the individual items ■of which 
it is comprised, then adding to the total such additional values which in the 
opinion of the experts, should apply. When a collection is so extraordinary that 
it may be called THE FINEST COLLECTION of its kind, then there is a further con¬ 
sideration increasing its value. 

In a conversation with Mr. Rawley, the Trustee and with Mr. Schulman, the Co-appraisor, 
I suggested that these extra values certainly applied to the Lilly Collection. 

Mr. Rawley insisted that Mr. Lilly had never been tax conscious, that he had advised 
Mr. Lilly concerning any number of tax saving plans which Mr. Lilly rejected. I 
believe I was told that the tax bill for the Lilly Estate ran to 30 millions of 
dollars. We finally agreed that only a 20% premium would be added and while this 
amounted to $900,000.00/it really was not a significant addition ^ i n m ty m4n - d -. I 

really was confident that our auction plans, if executed, would fetch not less than 
8 millions and possibly even more than 10 millions. So at 5H millions it was truly 
a gift. One cannot help but play games with these numbers. If I were to guess 
at the current market value of the Lilly Collection I would hesitate a little ,but 
would have to come up with a 50 million dollar figure. 

So, tj<e Internal Revenue Service and the Treasury’s tax attorneys agreed that 5% 
million was cheap! too low, they called it. Yet despite the bargain figure., noth¬ 
ing happened. The subcommittee had unanimously approved the Bill and submitted 
its recommendations to the Judicuary Committee. Everyone seemed to favor the Bill, 
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yet no one did anything about it. It appeared unlikely that anything was going 
to be accomplished. The tax situation was in the for^ront. Congress^md the Presi¬ 
dent were crossing swords, The climate was certainly not conducive toward the ex¬ 
penditure of million dollars for a coin collection. 

December 31st came and went. Rawley and I met in New York City with Mr. Pollen, 
President of the Parke-Bernet Galleries. We began to develop the plans for a series 
of auction sales. Washington asked that we extend the time to May 1. After much 
urging, Mr. Rawley consented to a March 1 deadline. That came and went. In the 
meantime, I had been approached to see if the Collection could be sold privately 
and intact. Rawley agreed that I could pursue that avenue. I had strong feelings 
that a series of auctions would fetch much more than the 5h million appraised figure, 
a 4% million dollar offer was not even considered. At this stage Rawley made me 
Captain of the team. The sale schedule called for seven two session auctions be¬ 
ginning dsn November, 1968 and winding up in Dec^hnber 1969. I previously mentioned 
famous numismatists who would have been asked to be part of my team. A few had 
already been approached, the others learned it only when I published part of this 
inside story back in 1968, 

On the 10th of March, 1968 we held a telephone conference, Mr. Pollen, Mr. Rawley 
and I. We decided to prepare a press release. Here is one of the drafts I submitted: 
"the most important event in the history of coin collecting is in the making, 
according to an announcement released today ^the Merchants National Bank and 
Trust Company of Indianapolis, Indiana,, executors and trustees of the Estate of 
Josiah K. Lilly. Paul E. Rawley, Senior Vice-President and Trust Officer respons¬ 
ible for the liquidation of the multi-million dollar estate haJcontracted for the 
services of Parke-Bernet Galleries of New York City, specialists in conducting 
auction sales of the finest of paintings, jewels and objets ,d'art/ To produce 
the catalogue, Rawley has also contracted with A. Kosoff, veteran professional 
Numismatist.*'* The collection contains over 6000 gold coins and includes many unique 
items. It was offered to the Government p 5H million dollars but the present fin- 
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ancial climate in Washington, did not appear to be conducive towards that goal. 

We expected that a series of auction sales will result in a much higher price being 
obtained, 11 Rawley added. 

Let me give you an idea as to the completeness of the collection. Among the gold 
dollars, all dates, mints and varieties are included with the sole exception of 
the 1849 C mint, open wreath. I have previously mentioned that the collection did 
not contain the unique 1870 S mint $3.00 Gold. The complete set of $4.00 Stellas 
was included and it is interesting to note that the set was appraised at only 
$50,000.00. The fabulous group of $5.00 gold pieces reads like the record of mint 
issues. Except for the 1841-0 mint which was a fairly recent discovery, Mr. Lilly 
had them all. The unique 1796 16 star obverse with large eagle reverse reposed 
in no other collection and the 1822 can be found in only one other private coll¬ 
ection, the Elaisberg Collection. So except for just a few coins which one can 
count on the fingers of one hand, the Lilly Collection was complete for all of the 
gold issues of the United States Mints. 

But if the section of United States Gold Coins is extraordinary, that 

of the Territorial Gold Coins and Ingots is even more so. 

Since the question of authenticity always arises when great rarities are being con¬ 
sidered let me state that, in my opinion, there was only one coin in the Lilly 
Collection that, without equivocation, can be questioned as to authenticity. I 
refer to the $5.00 Gold piece of the Massachusetts and California Company of San 
Francisco dated 1849. Among the ingots we find a number of familiar names/like 
Baldwin & Co., Blake & Co., Cincinnati Mining and Trading Co., Dubosq, Dunbar, Humbert 
Kellogg, Miners Bank, Moffat, Shultz, Templeton Refid, Norris, Grieg and Norris, 

U. S. Assay Office, Wass Molitor, Clark Gruber, Conway, Parsons, Oregon Exchange 
and Bechtler. 

But there are many unfamiliar names as far as specimens of Private Coinage is con¬ 
cerned. Adams & Co., Argiente & Co., Blake and Agnell, Columbus Co., Diana, Justh 
& Hunter, Kellogg & Hewston, Noglee & Co., Weigand, Crown King, Eagle Mining Co., 
Goldfield, Harquahola, Santa Rita, Thorne, Carlisle, Leeds, Bates-Baxter Gold Min¬ 
ing Co£, G. H. Gray, George W. Hall, E. Rosen 




Suddenly the Senate acted and approved, then the House approved. Moments after 
that happened, my phone rang. It was Paul Rawley calling to give me the news. 

It may be difficult for you to reconcile the average picture of the mercenary pro- 
fessional numismatist with what I am about to say. I was da-T@4a4e<i to learn thatj) 
after so many months, our goal was within hours of attainment. There remained 
only the formality.of President Johnson's signature to make that bill into law. 

Here I should tell you about one incident occurring during the subcommittee hear¬ 
ings. One of the congressmen had been asking a number of questions of me. Suddenly 
he said, "You seem to be very anxious to have this committee approve the Bill!" 

"I certainly am", I replied. "Why are you so anxious?", he continued. "Well/ 
whenever outstanding national collections are discussed,/the British Museum Coll¬ 
ection and the Russian Collection in the Hermitage,/alwys take the spotlight. I'm 
tired of looking at their heels. Should the Lilly Collection be added to our present 
coins in the Smithsonian Institution, we would then be Number 1. I would take per¬ 
sonal pride in having played a small part to make that a reality." He wasn't finished. 
"Suppose we disapprove? What then?"!,. "Then, sir," I replied, "You will be responsible 
for my earning the biggest commission of my career." The committee laughed. The 
congressman commended my attitude and we continued with the hearing. 

And, of course, that was the truth. It would have been the biggest commission of 
my career. Yet, the collection in the Smithsonian Institution somehow has the 
aura of permanence, it makes us stand tall with national pride. There were days 
when Mr. Rawley, who had an awesome responsibility to the Estate, was most dis¬ 
couraged with the dilatory practices, the constant procrastination, the deafening 
^ silence out of our nation's capital^I cannot help but think that on nn^ ul0Se i 

5 we cou ld have cast the die that would make our actions irreversible;£the (A 
collection would'not be part of our national heritage, we might have been a little 
richer in dollars but all of us who had to help make the decisions are richer than 
in dollars and we're proud not to have yielded to what must have been temptation 
for some. Whenever I shall visit the Smithsonian Institution, indeed as I look 
at some of the Lilly coins on display here, I shall always feel proud that I helped 
put it there. T I ^ 

J \y\^, j 




should be disregarded. The result was the introduction of a 
private bill. A private bill can be passed only if all the 
members of each legislative chamber agree to it being put to 
a vote without debate. The eleven Indiana Congressmen joined 
in introducing a bill in the House of Representatives, and 
Senators Bayh and Hartke introduced the identical bill in the 
Senate. It was agreed by the entire Indiana delegation that 
the late Bill Bray would quarterback the bill. Two hearings 
were held by the House Judiciary Sub-Committee B. Previously, 
the Smithsonian and the Treasury Department accepted the estate's 
nomination of Abe Kosoff and Hans Schulman as appraisers. Both 
these gentlemen as well as John Rauch and myself testified before 
the Committee. The Committee recommended the bill "do pass" 
and forwarded it to Chairman Cellars of New York. About this 
time a deep division developed between the traditional Democratic 
leadership in Congress and President Lyndon B. Johnson. It was 
well known that Mrs. Johnson was very interested in the 
Smithsonian and supported Secretary Dillon Ripley on the coin 
bill. Chairman Cellars decided that he was not going to call 
the bill unless the White House asked for it, and evidently 
President Johnson was in no mood to ask Cellars for anything. 

A hiatus developed that nearly killed the entire project. I 
became concerned about Congress acting at all and made plans to 
dispose of the collection by auction. Many people were working 
behind the scenes to resolve the deadlock. Finally, Senator 
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Birch Bayh of Indiana called his bill for a Senate hearing and 
got it reported out and passed by the Senate within a few days. 
The bill then went to the House and was unanimously approved. 
Emmanuel Cellars and Lyndon Johnson both saved face and 
SB 2409 became law and this great treasure was preserved for 
the people of the United States. 

The bill reads as follows: 

(H.I.) 

Reduced to its simplest elements, the U.S. bought 
the collection for $5,534,808, but because of the way the bill 
is stated, the press never figured it out. Many people 
believed the estate got some special tax break, but it did not. 

You might be interested in how Mr. Lilly came to 
assemble in the short period of 16 years, the most valuable and 
unique collection of gold coins ever acquired by any individual. 
Again we must return to his historical interests and his love 
of the sea. In studying the privateer era of the development of 
the New World, he became curious to see a doubloon and a piece 
of eight. He stopped into Stack's on 57th Street in New York to 
inquire, and promptly fell in love with the romance and history 
of numismatics. 

The extraordinary thing about each of the collections 
is that each represents a pinnacle in the field of serious 
collecting that relatively few men have ever reached. For one 
man alone to have achieved such excellence in so many fields 
staggers the imagination. Yet as staggering as this may be, it 
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becomes even more incredible when one delves further into 
Mr. Lilly's activities in assembling his collections. Each 
collection was built a piece at a time, and at no time did 
he purchase an entire collection. Each item was researched by 
Mr. Lilly personally, and his ability as a scholar and expert 
in each field amazed the professionals with whom he dealt. 

David Randall, former manager of Scribners Rare Book 
Department and later the librarian at the Lilly Library, told 
us that he never sold Lilly a book, but rather acquired it for 
him. At the time of the gift to I.U., it was considered the 
finest personal rare book collection in the world. Ezra Cole 
and Raymond Weil, through whom 90% of the stamp collection was 
acquired, have both advised us that Mr. Lilly always told them 
what he wanted and was most meticulous as to quality. He was 
next to impossible to fool, as some agents found to their 
sorrow. Abe Kosoff told us that Mr. Lilly had conducted his own 
assay tests on coins and ingots, something that no other collector 
would even think of doing. His knowledge of the gold coinage of 
the world was equal to that of many of the top professionals in 
the field. He became a quite competent gemologist, and 
Claud Arpels told us that Mr. Lilly rejected over 50% of the 
unmounted gems submitted to him when he was completing this 
collection. The proof of his skill became evident when we 
offered his collection to the leading gem merchants of America. 

The diamond collection was said to be as near perfect as possible 


and the sapphires of nearly equal quality. The most valuable 
gem of all, the ruby, was beautifully represented. 

Josiah K. Lilly, Jr. has left behind him evidence 
that his intellectual capacity as a scholar was so 
extraordinary that it defies the imagination. He achieved a 
level of knowledge in each field he entered that measured up 
to the standards of the leading experts in the respective 
fields. He was also a voracious reader, particularly in the 
fields of naval and military history. Late in life, he undertook 
to read all the novels of the sea and list the best 100 of them. 
We found evidence that in a period of less than five years, he 
had read 1,200 such novels, at a time when he was also busy with 
his coin and stamp collections. 

Today, six of his collections are permanently preserved 
in American museums, and his home has also been made into a 
lovely museum. The public for generations to come will thus 
be able to enjoy the product of his labors. 

It is natural for the press and the public to be 
concerned with the dollar value of Mr. Lilly's collections. It 
is natural, but unfortunate. We had in our midst one of the 
truly great scholars of our times, but he hid this fact from the 
world so well that it is one of his unknown qualities. We shall 
remember his gigantic intellect and the magnificence of his 
collections long after the other memories of this estate have 
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faded. His remarkable achievements were much more the product 
of his mind than his wealth. It would be entirely fitting 
that he be so remembered. 
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